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1 . EMBOFFS PRESENTED AIDE MEMOIRE BASED ON REFTEL WITH MIN- 
ISTRY OE EOREIGN AFFAIRS REP MINGAZZINI (CHIEF, MULTILATERAL 
ECONOMIC AFEAIRS), TREASURY MINISTRY REP FORCIGNANO', AND FOR- 
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INTERNATIONAL INVESTMENT ISSUES. 

2. GOI REPS TOOK NOTE THAT PROPOSED STUDY IS NOT INTENDED TO 
TAKE EXCEPTION TO FOREIGN EXCHANGE MEASURES FOR BALANCE OF 
PAYMENTS REASONS NOR WOULD IT OVERLAP WITH WORK OP INVISIBLES 
COMMITTEE. NONETHELESS, ITALIAN REPS VIEWED STUDY AS HAVING 
LITTLE IMMEDIATE PRACTICAL SIGNIPICANCE POR ITALY SINCE BAL- 
ANCE OF PAYMENTS CONSIDERATIONS CURRENTLY DOMINATE THINKING 
OF POLICYMAKERS. 

3. COMMENT. IT WAS DIFFICULT TO GET GOI REPS TO FOCUS EVEN 

ON LONG-RUN ASPECTS OF STUDY ON IMPROVED FUNCTIONING OF CAP- 
ITAL MARKETS BECAUSE OF EXTREME URGENCY OF ITALY'S CURRENT 
BALANCE OF PAYMENTS SITUATION. VOLPE 
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